
DEED OF IRREVOCABLE UNDERTAKING 
(Standard Life Director Shareholders) 

To: Standard Life pic; and 

Aberdeen Asset Management pic 

March 2017 

Proposed merger of Standard Life pic ("Standard Life") and Aberdeen Asset Management PLC 
("Aberdeen") 

Background 

I the undersigned understand that Standard Life is considering the Merger (as defined below) 
substantially on the terms and conditions set out or referred to in a draft of the announcement, 
a copy of which is annexed hereto (the "Announcement"), and/or on such other terms and 
conditions as may be required by the City Code on Takeovers and Mergers (the "Code") 
and/or the requirements of the Financial Conduct Authority acting in its capacity as the UK 
Listing Authority (the "UKLA") and the London Stock Exchange pic (the "London Stock 
Exchange") or any other relevant securities exchange and/or as are customarily included in 
offers made under the Code. 

1.1 

All references in this undertaking to the "Merger" shall mean the proposed all-share merger of 
Standard Life with Aberdeen, to be implemented by way of a scheme of arrangement (under 
Part 26 of the Companies Act 2006) of the entire issued and to be issued ordinary share 
capital of Aberdeen (referred to in this undertaking as the "Scheme") or, in certain 
circumstances, by way of a takeover offer for Aberdeen (within the meaning of section 974 of 
the Companies Act 2006) (referred to in this undertaking as the "Offer") and, if made by or on 
behalf of a subsidiary, all references to "Standard Life" shall be deemed to include that 
subsidiary. 

1.2 

I understand that the Merger would constitute a class 1 transaction for Standard Life for the 
purposes of the Listing Rules of the UKLA and accordingly will be conditional, among other 
things, on the approval of Standard Life's shareholders. 

1.3 

I further understand that, in connection with the Merger, Standard Life will convene a 
shareholders' meeting (the "General Meeting") to consider and, if thought fit, approve, the 
Merger together with any other resolutions deemed necessary or desirable in connection with 
the Merger (each a "Resolution" and together, the "Resolutions"). A circular will be 
despatched to Standard Life's shareholders, subject to the approval of the UKLA, setting out, 
among other things, the terms of the Merger, the notice of the General Meeting and the full 
text of the Resolutions (the "Circular"). 

1.4 
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